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As the pillar industry in national economy, the sustained and healthy 
development of real estate plays a very important role in stable and rapid growth of 
whole national economy. It is also significant for improvement of people’s living 
conditions. However, at present there are many hidden dangers under real estate’s 
prosperous surface. The society and Central Bank have attached great importance to 
the numerous problems in real estate industry. The Central Bank has carried out 
various monetary policies to control real estate market and restrain the rise of housing 
prices. 
Real estate is a very typical capital-intensive industry, so monetary policy 
certainly has profound and lasting effect on real estate industry. In current China, how 
does monetary policy transmit on real estate market? What correlation exists among 
the loan scale, the interest rate, the money supply and real estate market? Which one 
generates the most effective influence on real estate market? 
In order to answer these questions, firstly, we introduce five main monetary 
policy transmission channels and six common monetary policy intermediate targets in 
detail. Secondly, we respectively describe the relations between real estate market and 
monetary policy transmission effect as well as between VAR models and monetary 
policy transmission effect. Thirdly, we conduct an empirical study on monetary policy 
transmission effect on China real estate market, and respectively establish VAR 
models and VEC models of the scale and the price of real estate market. There are 
several empirical results as follows. Firstly, there are no monetary policy intermediate 
targets which have long-term and short-term effect on the scale and the price of real 
estate market. Secondly, the loan scale has bigger intensity, faster speed and longer 
duration; the interest rate has smaller intensity, slower speed and shorter duration; the 
money supply has bigger intensity, slower speed and longer duration. Finally we 
propose several policy recommendations according to the empirical results. 
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不开商业银行的金融支持。截至 2007 年末，全国商业性房地产贷款余额为 4.8
万亿元，比年初增长 30.6%，其中房地产开发贷款余额为 1.8 万亿元，比年初增
长 25.7%，购房贷款余额为 3 万亿元，比年初增长 33.6%③。房地产业对商业银
行的依赖性还表现在商业银行贷款是房地产开发企业的主要资金来源。目前上市






































































































之后，从 McCue 和 Kling 开始，越来越多的学者在这个问题上进行了研究。
他们使用的主要方法是向量自回归（Vector Auto Regression，VAR），但是由于研
究角度和研究技术的不同，因此具体方法也有所差异。 
1.2.2.1  传统的 VAR 方法 
一般的 VAR 模型数学表达式为： 
trtrtptptt xBxByAyAy ε++++++= −−− ΛΛ 111         （1.1） 
其中， ty 是m 维内生变量； tx 是 d 维外生变量； ty 和 tx 分别有 p 和 r 阶滞后












1.2.2.2  建立多个 VAR 方程 
考虑 k 阶向量自回归模型： 
tktkttt UYYYY +∏++∏+∏= −−− Λ2211 ， tU ： ),0( ∑∏ D     （1.2） 
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